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Ina Invest is fully committed to sustainability. We therefore only provide
our reporting digitally and kindly ask you not to print this document.
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HALF YEAR REPORT 2023
Overview key figures

The first half of 2023

In a challenging market environment, Ina Invest
achieves a positive result in the first half of 2023.

4.2 1.2

Mio. CHF Mio. CHF
EBIT Profit
Mio. CHF
Result from change in fair value Total portfolio appreciation
of investment properties ‘ over the last twelve months
3,500 m
3,000 m
Total: 2,575 Total: 2,586
2,500 m
2,000 m
1,500 m
Total: 1,222
1,000 m
500 m
Om
CHF 2021 2022 2023

® Market value as at 30.06. ® Market value after completion
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Financial figures

HALF YEAR REPORT 2023
Overview key figures

Rental income from leased property in CHF thousands 7,867
Result from sale of promotional property in CHF thousands -
Result from change in fair value of investment property in CHF thousands 822
Operating result (EBIT) in CHF thousands 4,242
Profit in CHF thousands 1,195
Total assets in CHF thousands 871,364
Equity in CHF thousands 412,119
Equity ratio % 47,30%
Return on equity % (Earnings/equity on balance sheet date, including minorities) 0.29%
Investment property portfolio property

No. of commercial properties 6
Market value of investment property in CHF thousands 512,391
Leasable space m? 166,337
Return on leased investment property in CHF thousands 7,867
Vacancy rate for investment property % 7.7%
Direct expenses for leased investment property in CHF thousands 952
Gross return on investment property % 3.4%
Investment property under construction

No. of investment properties 2
Market value of investment property in CHF thousands 27,891
Planned leasable space m? 1,446
Estimated investment volume of investment property in CHF thousands 68,367
Investment property under development

No. of investment properties under development 10
Market value of investment property in CHF thousands 258,125
Planned leasable space (approx.) m? 119,321
Promotional property

Carrying amount of promotional property in CHF thousands 20,134
Carrying amount of promotional property under construction in CHF thousands 1,215
Figures - shares

Earnings per share (EPS) CHF 0.07
Equity per share (NAV) CHF 23.34
Equity per share (NAV) before deducting deferred tax CHF 27.60
Share price on reporting date CHF 18.30
Market capitalisation on reporting date in CHF thousands 178,484
Ina Invest Holding Ltd 4



First half of 2023:

HALF YEAR REPORT 2023
Letter to the shareholders

higher rental income and value in-
crease of the real estate portfolio

Dear shareholders

We are delighted to present the report on the first half of 2023 to you. Ina Invest
achieved a solid result in a challenging market environment. The sustained

demand for living space in urban centres enables us to continue looking to the

future with confidence.

Our operating result (EBIT) was CHF 4.2 million.
Excluding market value changes, the operating
result increased from CHF 1.3 million in the same
period of the previous year to CHF 3.4 million.
The consolidated net profit amounts to CHF 1.2
million (HY 2022: CHF 17.0 million).

The main contributors to these results were rental
income arising from the completion of various
projects and positive market value changes due
to successful developments. We reacted to the
changes in the market and reduced operating
expenses through strict cost management and
consistent optimisation of our organisation

and processes. At the same time, our financial
expenses rose due to interest rate hikes and an
increase in borrowed capital. From an overall
perspective, Ina Invest is on track to achieve its

medium and long-term objectives.

Real estate portfolio developing

according to plan

Despite interest rate rises and the general pres-
sure on property values, the value of our real
estate portfolio rose over the last twelve months
by 3.1% to the current market value of CHF 846

Ina Invest Holding Ltd

million. On the one hand, this growth is attri-
butable to positive market value changes as a
result of consistent progress in our projects. No-
table examples include Bredella West in Pratteln,
Lokstadt in Winterthur and the Schaffhauser-
strasse project in Zurich. On the other hand, the
portfolio quality in terms of locations and the
high proportion of residential properties of over
50% (after completion) are also having a positive

impact.

On completion of the HolidayInn Express & Suites
project in Allschwil and the Elefant project in
Winterthur as well as their transfer to our port-
folio, rental income was increased by 39% to
CHF 7.9 million. All apartments sold in the Tender
in Winterthur (38 out of 39) were handed over to

the condominium owners.

Development projects reach key milestones
Important milestones were achieved in the
development of key projects in the first half of
2023. Planning permission was granted for the
casino at Lokstadt Hallen in Winterthur. The
District Plan West of the Bredella project was

processed by the Pratteln town council and sub-



mitted to the canton for assessment. We expect
to receive planning permission in the first half of
2024. The planning application was submitted
for the Rue du Valais project in Geneva. There
were delays in some projects. An appeal is pen-
ding for the Schaffhauserstrasse project in Zu-
rich and the district planning processes of the
Préverenges VD and Tivoli NE projects will take

longer due to complaints.

Ina Invest continues to drive forward its vision

of maintaining and developing one of the most
sustainable real estate portfolios in Switzerland.
We publish progress updates and key figures
transparently in our . For
2023, Ina Invest is once again targeting a top
rating in the GRESB Benchmark Assessment for
Real Estate in the Western Europe peer group.
For the first time, the company will also submit its
existing portfolio properties for GRESB assess-
ment in order to show the progress that has been

made with the transformations.

Ina Invest is confident about the future. Given
the ongoing decline in building applications,
which is expected to continue, coupled with po-
sitive net immigration, the shortage on the Swiss
residential market is likely to intensify further.
The high proportion of residential properties in
urban spaces in our portfolio and the consist-

ently high demand for these living spaces sup-

Ina Invest Holding Ltd

HALF YEAR REPORT 2023
Letter to the shareholders

port Ina Invest’s strategy. We will retain our agile
position and concentrate on residential proper-
ties and sustainable commercial properties in
good locations. In the second half of 2023, we
will focus primarily on developing our projects

and further reducing our operating expenses.

We would like to thank you, our shareholders,
for your confidence in us. Our thanks also go

to our teams for their great commitment and to
our partners for the excellent working relation-
ship we enjoy. We look forward to continuing to
develop one of the most sustainable real estate

portfolios in Switzerland together with you.

15 August 2023

Chairman of the Board of Directors

M\, O™

Chief Executive Officer
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Consolidated
income statement

HALF YEAR REPORT 2023

Consolidated interim financial

statements, 30 June 2023

01.01. - 01.01. -
in CHF thousands Note 30.06.2023 30.06.2022
Rental income from properties 2.5 7,867 5,657
Income from the sale of promotional properties 2.1 - 4013
Other direct operating income 1,135 1,228
Operating income 9,002 10,998
Gains from change in fair value of investment properties 2.2 4,394 16,074
Losses from change in fair value of investment properties 2.2 (3,572) (5,390)
Result from change in fair value of investment properties 822 10,684
Direct rental expenses (952) (839)
Direct expenses from the sale of promotional properties 2.1 - (3,645)
Other direct operating expenses (1,021) (1,222)
Direct operating expenses (1,973) (5,706)
Personnel expenses (1,676) (1,613)
Other operating expenses (1,933) (2,34¢)
Other operating expenses (3,609) (3,959)
Operating result (EBIT) 4,242 12,017
Financial income 3.4 1 8,505
Financial expenses 3.4 (3,263) (1,444)
Earnings before income taxes 980 19,078
Income taxes 4.1 215 (2,034)
Profit 1,195 17,044
- qttributable to the shareholders of Ina Invest Holding Ltd 876 8,524
- attributable to minorities 519 8,520
Earnings per share (EPS) (in CHF) 3.3 0.07 0.88
Diluted earnings per share (in CHF) 3.3 0.07 0.88
Ina Invest Holding Ltd 9



Consolidated
balance sheet

HALF YEAR REPORT 2023

Consolidated interim financial

statements, 30 June 2023

in CHF thousands Note 30.06.2023 31.12.2022
Assets

Cash and cash equivalents 14,260 12,597
Trade accounts receivable 612 807
Other current receivables 10,398 8,856
Promotional properties 2.1 21,349 21,229
Inventories 123 121
Accrued income and prepaid expenses 1,320 5,655
Total current assets 48,062 49,265
Investment properties 2.2 798,407 786,404
Tangible fixed assets 89 75
Financial assets 3648 -
Intangible assets 2.3 21,936 21,691
Other non-current receivables 2,502 2,847
Total non-current assets 823,302 811,017
Total assets 871,364 860,282
Liabilities and equity

Current financial liabilities 3.1 308,662 307,283
Trade accounts payable 4,315 2,478
Other current liabilities 3,861 3,448
Accrued expenses and deferred income 7,334 5,964
Total current liabilities 324’172 319,173
Non-current financial liabilities 3.1 39,912 35,821
Deferred tax liabilities 85,904 85,850
Other non-current liabilities 9,257 8,682
Total non-current liabilities 135,073 130,353
Total liabilities 459,245 449,526
Share capital 3.2 293 293
Capital reserves 3.2 208,938 208,953
Treasury shares (2) (185)
Retained earnings 18,410 17,734
Equity attributable to shareholders of Ina Invest Holding Ltd 227,639 226,795
Minority interests 3.2 184,480 183,961
Total equity 412,119 410,756
Total liabilities and equity 871,364 860,282
Ina Invest Holding Ltd 10



Consolidated
cash flow statement

HALF YEAR REPORT 2023

Consolidated interim financial
statements, 30 June 2023

01.01. - 01.01. -
in CHF thousands Note 30.06.2023 30.06.2022
Profit 1,195 17,044
Result from change in fair value of investment properties 2.2 (822) (10,684)
Share-based payments 168 149
Other non-cash income and expenses (814) (69)
Income taxes (215) 2,034
Financial result 3.4 3,262 (7,061)
Changes in
- Trade accounts receivable 195 (13)
- Promotional properties 2.1 (169) 2,346
- Inventories (2) (70)
- Other current receivables and accrued income and prepaid expenses 4,363 (38)
- Trade accounts payable (124) (3,487)
- Advance payments for promotional properties - (120)
- Other current liabilities and accrued expenses and deferred income 1,550 77
- Taxes paid (423) (171)
Cash flow from operating activities 8,164 (163)
Investments in investment properties 2.2 (8,459) (8¢4,581)
Investments in intangible assets 2.3 (24¢) (59)
Investments in property, plant and equipment (29) -
Acquisition of subsidiaries, net of cash acquired - (78,429)
Cash flow from investing activities (8,734) (165,069)
Proceeds from capital increase 3.2 - 35,500
Payments for capital increase cost - (1,368)
Disposals of treasury shares - 2
Interest paid 3.4 (3,016) (1,264)
Payments for other financial expenses (219) (503)
Payments for unwinding of interest rate swaps - (4,057)
Proceeds from current financial liabilities 3.1 45,11 266,667
Proceeds from non-current financial liabilities 3.1 5,833 -
Repayment of current financial liabilities 3.1 (45,388) (26,019)
Repayment of non-current financial liabilities 3.1 (88) (101,490)
Cash flow from financing activities 2,233 167,468
Net change in cash and cash equivalents 1,663 2,236
Cash and cash equivalents as at the beginning of the period 12,597 11,129
Cash and cash equivalents as at the end of the period 14,260 13,365

Ina Invest Holding Ltd



HALF YEAR REPORT 2023

Consolidated interim financial
statements, 30 June 2023

Consolidated statement
of changes in equity

Share-

Share Capital  Treasury Retained holders’  Minority Total
in CHF thousands capital  reserves shares earnings equity interests equity
Balance as at 01.01.2022 266 192,658 (185) 8,318 201,057 148,608 349,665
Profit - - - 8,524 8,524 8,520 17,044
Capital increase 27 16,447 - - 16,474 - 16,474
Capital increase subsidiary - (280) - - (280) 34,607 34,327
Offset of goodwill - - - (135) (135) (202) (337)
Share-based payments - 149 - - 149 - 149
Transfer of vested shares - (183) 183 - - - -
Sale of treasury shares - - 2 - 2 - 2
Balance as at 30.06.2022 293 208,791 - 16,707 225,791 191,533 417,324
Balance as at 01.01.2023 293 208,953 (185) 17,734 226,795 183,961 410,756
Profit - - - 676 676 519 1,195
Share-based payments - 168 - - 168 - 168
Transfer of vested shares - (183) 183 - - - -
Balance as at 30.06.2023 293 208,938 (2) 18,410 227,639 184,480 412,119

Ina Invest Holding Ltd 12
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HALF YEAR REPORT 2023

Notes to the consolidated
interim financial statements

1 General information

and principles

Ina Invest Holding Ltd (the Company) is a Swiss
company domiciled at Thurgauerstrasse 101A,
Glattpark (Opfikon), Switzerland. The Company’s
consolidated interim financial statements include
the Company and its subsidiaries (referred to
collectively as “the Group” or “Ina Invest”). The
individual subsidiaries are to be considered

group companies.

The Group’s business activities comprise develo-
ping and building of real estate and construction
projects of all kinds, planning and completion

of new buildings and conversions of real estate
held by Ina Invest, as well as holding, managing,

renting, and brokering of real estate.

The consolidated interim financial statements
were prepared in accordance with Swiss GAAP
FER 31 “Complementary recommendations for
listed companies” and provide a true and fair
view of the Group’s assets, financial situation and
earnings. They shall be read in conjunction with
the consolidated annual financial statements as
of 31 December 2022, as they represent an up-
date of these and compared to annual financial
statements, allow for abbreviations in presenta-
tion and disclosures. The accounting principles
applied in these interim financial statements
correspond to those applied in the consolidated
annual financial statements as of 31 December

2022. The consolidated interim financial state-

Ina Invest Holding Ltd

ments comply with the provisions of Swiss law.
The Group discloses the additional information
required for real estate companies by the Swiss
stock exchange (SIX Swiss Exchange) (Article 17
of the Directive on Financial Reporting of SIX

Swiss Exchange).

The consolidated interim financial statements
have been prepared under the assumption of go-
ing concern for the Group’s business. Valuations
in the consolidated interim financial statements
are based on historical acquisition or production
costs, unless a standard prescribes another
valuation basis for an item in the financial state-
ments, or another value was used based on an
accounting policy choice. This is the case for

the investment properties presented in

which were measured at fair value.

The consolidated interim financial statements
are presented in Swiss francs (CHF), the Compa-
ny’s functional currency. Unless otherwise stated,
all financial information is presented in Swiss

francs, rounded to the nearest thousand.

14



The consolidated interim financial statements
are based on the stand-alone financial state-
ments of all group companies in which the Com-
pany directly or indirectly holds more than 50%

of voting rights or which it controlled in another

Share capital
in CHF thousands

Name of the

company Domicile 30.06.2023 31.12.2022
Ina Invest Ltd Opfikon 202 202
Ina Invest

Development Ltd Opfikon 200 200
CERES Group

Holding Ltd' Pratteln 250 250
Buss Immobilien

und Service Ltd' Pratteln 5,000 5,000
Bredella Ltd' Pratteln 500 500

FC = full consolidation
'Companies acquired as of 21 January 2022.

All companies in the scope of consolidation

operate in the real estate sector.

Implenia Ltd holds 42.5% of the remaining voting
rights and shares in Ina Invest Ltd (31 December
2022: 42.5%). The minority interests in Ina Invest
Development Ltd are distributed among various
third-party investors, of whom none can exercise

a significant influence.

Subsidiaries are included in the consolidated
financial statements from the date on which
control is assumed and excluded from the date
on which control is relinquished. These dates do
not necessarily coincide with the contractually
agreed acquisition or disposal date respectively.

Capital consolidation is performed according

Ina Invest Holding Ltd

HALF YEAR REPORT 2023

Notes to the consolidated
interim financial statements

way. The stand-alone financial statements

were prepdred in accordance with consistent
principles as at 30 June 2023. In addition to the
Company, the subsidiaries included in the scope

of consolidation are:

Votes and
capital share

Consolidation

30.06.2023 31.12.2022 Directly controlled by method
Ina Invest

57.5% 57.5% Holding Ltd FS

69.1% 69.1% Ina Invest Ltd FC
Ina Invest

100.0% 100.0% Development Ltd FC
CERES

100.0% 100.0% Group Holding Ltd FC
Buss Immobilien

100.0% 100.0% und Services Ltd FC

to the purchase method. This involves the group
companies’ equity being offset against the carry-
ing amount of the parent company’s investment
at the time when it is purchased or, if appro-
priate, at the date of incorporation. Assets and
liabilities of the group company are measured at
fair value as at this date in accordance with prin-
ciples that are consistent throughout the Group.
The difference between the acquisition cost and
the remeasured net assets is reported as goodwill
or negative goodwill (“badwill”), which is offset
against equity. Transaction costs are recognised

as part of the acquisition cost.
Using the full consolidation method, the assets

and liabilities of the consolidated companies

were recognised in full in the consolidated

15



interim financial statements. Intragroup assets

and liabilities are eliminated, as are intragroup
income and expenses. Minority interests in group
companies are disclosed within equity, however,
separately from equity that is attributable to the
shareholders of Ina Invest Holding Ltd. Minority
interests in profit or loss are disclosed as part of

the consolidated income statement.

There were no changes to the scope of consoli-
dation in the first half of 2023.

Ina Invest Holding Ltd

The current reporting period was not influenced
by seasonality. The income for the period consists
mainly of the result from the change in fair value
of the investment properties and income from
the rental of investment properties which are not
subject to any significant seasonal fluctuations.
The financial income for the comparative pe-
riod includes a positive one-off effect from the
unwinding of interest rate swaps. For further infor-

mation please refer to

16



HALF YEAR REPORT 2023

Notes to the consolidated
interim financial statements

2 Operating activities

The following section presents additional information on the operating
result and the current and non-current assets relevant to the Group’s
operating activities. The notes on assets primarily concern the promotional

and investment properties.

2.1 Promotional properties

Promotional properties include projects involving condominium

apartments intended for sale at a later date.

in CHF thousands 30.06.2023 31.12.2022
Projects under development 20,134 20,014
Projects under construction 1,215 1,215
Projects in sale - _
Total promotional properties 21,349 21,229

The plots of land on which the projects are being
built are completely owned by Ina Invest at the
beginning of a project. Ina Invest develops the
plots of land until it receives a building permit
for them and then makes them ready to be built
on. Construction begins as soon as most of the
condominium apartments have been reserved. A
general contractor executes the constructions.
The two projects, Ernst-Jung-Gasse 18 (Lokstadt
Tender) in Winterthur and Auf der Hohe 12-18 (Am
Schwinbach) in Arlesheim, have Implenia Group
acting as general contractor. In terms of risks
and rewards, a distinction is made between sold
and unsold projects under construction as well as

completed projects in sale:

Ina Invest Holding Ltd

Projects under construction

During the construction phase, Ina Invest, as the
owner of the plots of land, bears the material
risks and rewards from the development and
implementation until the units are sold to an end
customer. Accordingly, acquisition cost for the
plot of land and part of the development costs
attributable to the unsold units are recognised

in promotional properties. When units are sold,
Ina Invest transfers the relevant portion of the
fully developed land to the buyer, who concludes
or has already concluded an agreement with a
general contractor to build the unit. Ina Invest no
longer bears any risks or rewards for these units
after their sale, which is why the acquisition cost
for the plot of land and development cost for
this unit is derecognised at the time of the trans-
action and no further development costs are

recognised.



HALF YEAR REPORT 2023

Notes to the consolidated
interim financial statements

Projects in sale

For units not sold when the construction is Ina Invest bears the material risks and rewards
completed, the cost of work performed by the concerning the condominium apartments bet-
general contractor is transferred to Ina Invest at ~ ween the end of construction until the sale, the-
the completion date. Ina Invest is obliged to ac- refore acting as seller of the portion of the plot of
cept the work provided during the construction land and the respective development cost share.
phase. Ina Invest sells units not yet sold by the

end of the construction as turnkey units to the

end customers.

The following table presents the change in the number of the projects’

condominium apartments included in the promotional properties.

Projects under Projects under

In units development construction Projects in sale Total
Balance as at 01.01.2022 204 10 - 214
Of which reserved - 6 - 6
Disposals from notarised sales - (8) - (8)
Transfer between balance sheet items' (83) - - (83)
Balance as at 01.01.2023 121 2 - 123

Of which reserved = - - _

Balance as at 30.06.2023 121 2 - 123

Of which reserved = - - _

1 In the comparative period, it was decided to develop the project Lokstadt Rocket in Winterthur entirely as an
investment property. Therefore, acquisition costs were reclassified to the balance sheet item investment properties.
For further information please refer to note 2.2.

Ina Invest Holding Ltd 18



2.2 Investment properties
Investment properties comprise plots of land
and properties that are expected to be held and

managed over a longer period of time. This item

held for rent.

HALF YEAR REPORT 2023

Notes to the consolidated
interim financial statements

includes properties under development, proper-

ties under construction and portfolio properties

Properties Properties Properties
under under Portfolio down

in CHF thousands development construction properties payments Total
Cumulative acquisition costs
Balance as at 01.01.2022 148,497 97,449 53,205 3,982 303,133
Additions 8,710 24,052 40,331 - 93,093
Additions through changes
in consolidation scope 11,410 - 301,638 - 313,048
Performance-based development fee 2,633 1,490 18 - 4141
Additions / Amortisation of lease incentives - 2,051 - - 2,051
Disposals - - (2,420) - (2,420)
Transfer between balance sheet items 34,917 - - - 34,917
Transfer between categories (4,798) 4,798 3,982 (3,982) -
Balance as at 01.01.2023 201,369 129,840 416,754 - 747,963
Additions 3,300 1,298 3,797 - 8,395
Performance-based development fee 653 (64) (357) - 232
Additions / Amortisation of lease incentives - 2,554 - 2,554
Transfer between categories 30,573 (100,965) 70,392 - -
Balance as at 30.06.2023 235,895 30,109 493,140 - 759,144
Cumulative changes in fair value
Balance as at 01.01.2022 10,411 13,010 2,184 - 25,605
Gains from change in fair value 16,944 4,608 2,240 - 23,792
Losses from change in fair value (8,655) - (2,301) - (10,95¢)
Transfer between categories (671) 671 - - -
Balance as at 01.01.2023 18,029 18,289 2,123 - 38,441
Gains from change in fair value 2,704 - 1,690 - 4,394
Losses from change in fair value (489) (283) (2,800) - (3,572)
Transfer between balance sheet items - - - - -
Transfer between categories 1,986 (20,224) 18,238 - -
Balance as at 30.06.2023 22,230 (2,218) 19,251 - 39,263
Carrying amounts of investment properties
Balance as at 01.01.2022 158,908 110,459 55,389 3,982 328,738
Balance as at 01.01.2023 219,398 148,129 418,877 - 786,404
Balance as at 30.06.2023 258,125 27,891 512,391 - 798,407
Ina Invest Holding Ltd 19



The contractual agreements with Implenia Group
as a partner for the development of invest-

ment properties include a performance-based
development fee for the services rendered. This
contractual arrangement applies to all invest-
ment properties in the portfolio as at the balance
sheet date. The performance-based develop-
ment fee corresponds to 20% of the project
result between the market values and the invest-
ment acquisition costs before settlement of the
performance-based development fee. For Ina In-
vest, this contractual mechanism can lead to an
increase or also a reduction of the development
costs recognised on the basis of other contractu-
al elements. Generally, the performance-based
development fee is settled after completion of
the development project. Thereafter, the de-
velopment partner Implenia Group has no further
share of a potential increase or reduction in the
value of the investment property. The performan-
ce-based development fee recognised as at the
balance sheet date resulted in current and non-
current receivables from as well as current and
non-current liabilities to the developer. Without
the contractually agreed performance-based
development fee, the gains from change in fair
value would amount to CHF 5,466 thousand (30
June 2022: CHF 20,093 thousand) and the losses
from change in fair value to CHF 4,412 thousand
(30 June 2022: CHF 6,738 thousand). The net re-
sult from change in fair value would be CHF 232
thousand higher than presented in the income
statement as at the balance sheet date (30 June
2022: CHF 2,671 thousand higher).

Ina Invest Holding Ltd

HALF YEAR REPORT 2023

Notes to the consolidated
interim financial statements

Valuation methods

Property valuations are carried out by Wiiest
Partner Ltd, Zurich, an external, independent,
and qualified valuation expert. The properties are
valued in accordance with the discounted cash
flow method (DCF method), whereby the fair va-
lue of a property is determined by the sum of the
entire estimated future net income discounted

to the present value. The net income (EBITDA) for
each property is discounted individually conside-
ring property-specific risks and rewards, as well
as market conditions and risks. For properties un-
der development or under construction, the value

of the project is determined in three steps:

Valuation of the property at the time of its
completion, taking into account the current
occupancy rate, market and cost estimates

as at the cut-off date;

Determination of the market value as
at balance sheet date, in light of the

forecasted future investments;

Estimation of the risk, taking into account

the separate cash flow of a cost item.

The discount rates, market rents and vacancy
rates have been identified as material non-ob-
servable input factors. The values used are sum-

marised below.
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Notes to the consolidated
interim financial statements

Non-observeable input factors used as at 30 June 2023

Information in

Properties under
development

Properties under
construction

Portfolio
properties

Discount rate

Discount rate, bandwidth %

2.30% -3.40%

3.30% -3.60%

2.60% -3.50%

Achievable market rents

Office space CHF per m? 205-343 390 130-350
Residential space CHF per m? 230-510 NA 488
Hotel space CHF per m? 341 NA 221
Parking space inside CHEF per unit 1,452 -2,057 2,400- 3,120 1,327-2,008
Commercial/industrial space CHF per m? 168 - 380 274 54 -255
Others CHF per m? 60-250 38-300 90-170
Vacancies

Bandwidth vacancy rate % 1.50% - 6.10% 4.70% -7.00% 2.40% - 4.10%

The average discount rate of the Ina Portfolio was 2.73% while the average discount rate of
the CERES Portfolio was 2.74% (31 December 2022: 2.73% for the Ina Portfolio, 2.72% for the

CERES Portfolio).

Non-observeable input factors used as at 31 December 2022

Information in

Properties under
development

Properties under
construction

Portfolio
properties

Discount rate

Discount rate, bandwidth %

2.25% -3.40%

2.60% -3.60%

2.45% -3.30%

Achievable market rents

Office space CHF per m? 205-280 261 104 -400
Residential space CHF per m? 228 -429 NA 488 -588
Hotel space CHF per m? 260 242 -293 NA
Parking space inside CHF per unit 1,452 -2,030 1,800-2,008 1,325-2,841
Commercial/industrial space CHF per m? 169 - 300 200-255 55-380
Others CHF per m? 80-240 38-279 76 -170
Vacancies

Bandwidth vacancy rate % 1.50% -7.50% 4.90% -5.50% 2.80%-10.00%

Ina Invest Holding Ltd
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Additions/transfers in the reporting period

HALF YEAR REPORT 2023

Notes to the consolidated
interim financial statements

The following additions from acquisitions, changes in use as well as

transfers between categories took place during the reporting period:

Property

Description

Ziircherstrasse 31
(Lokstadt Elefant),
8400 Winterthur

In January 2023, the building was handed over
to the single tenant. With the beginning of the
tenancy the acquisition costs and the accumula-
ted changes in fair value were transferred to the
category “Portfolio properties”.

Hegenheimer-
mattweg 179
(BaseLink Allschwil),
4123 Allschwil

In January 2023, the tenancy of the new business
hotel at the “BaseLink” innovation park began.
Therefore, the acquisition costs and the accumu-
lated changes in fair value were transferred to the
category “Portfolio properties”.

Rue du Valais 7,
1202 Genéve

In June 2023, the majority of the existing rental
contracts were terminated to redevelop the
property. As material rental income ceased and
development activities ramped up, the acquisi-
tion costs and the accumulated changes in fair
value were transferred to the category “Property
under development”.

Chemin des
Olliquettes 10,
1213 Petit-Lancy

In June 20283, the refurbishment work for the
property previously purposed as a single tenant
building and now converted to a multitenant
building began. With commencement of the
construction work, the acquisition costs and ac-
cumulated changes in fair value were transferred
to the category “Property under construction”.

From To

Investment Investment
properties; properties;
category category
“Property under “Portfolio
construction” properties”
Investment Investment
properties; properties;
category category
“Property under “Portfolio
construction” properties”
Investment Investment
properties; properties;
category category
“Portfolio “Property under
properties” development”
Investment Investment
properties; properties;
category category
“Portfolio “Property under
properties” construction”

Encumbered investment properties

As at 30 June 2023, collaterals in the form of

The recognised fair value of these properties

mort